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The relationship between equity structure and corporate performance of the listed 
companies in low-carbon industry has been a hot topic in the academia. But the 
present research seldom referred to the listed companies in the low-carbon industry. 
Now the developments of the low-carbon industry play a prominent role in the 
low-carbon economic strategy of China. Therefore, it is important in the academia and 
practice for the study on the relationship between equity structure and corporate 
performance in the low-carbon field. 
In our research, we don't use the conventional finance index such as ROE、ROA、
EPS that measure the corporate performance. Firstly, we use stochastic frontier 
approach to construct a stochastic frontier cost function model for the companies and 
figure out the corporate performance by the Frontier software. Secondly, we construct 
an unbalanced panel data regression model based on the descriptive statistical analysis 
of equity structure and corporate performance in the low-carbon listed companies. At 
last we use Hausman Test and experience for the choice between the fixed-effects 
model and a random-effects model which processing from panel model. 
  Our result shows: 1、The relationship between the concentration of shares and the 
corporate performance in the low-carbon listed companies make a “U” type curve; 2、
With the increase of the proportion of state-owned shares in the low-carbon 
companies, the corporate performance has a trend of reversed “U”; when the ratio of 
state-owned shares is 31.13%, the corporate performance come to a head; 3、corporate 
shareholders have no significant effect on the corporate performance; 4、The ratio of 
shares in circulation has significant effect on the corporate performance, the 
relationship is “U” type; 5、Inside ownership has no significant effect on the corporate 
performance. 
   Lastly, we make a comparison for the relationships of equity structure and 
corporate performance between the low-carbon industry and other industries.  
According to the conclusion, the paper brings forward some provided advices and also 
get revelations for the low carbonization governance of the unlow-carbon enterprises. 
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国外的 Berle 和 Means(1932)是 早提出这个观点的，他们认为没有股权的
公司经理与分散的小股东之间的利益在公司股权分散的情况下是存在潜在冲突
的，所以股权集中程度与公司绩效呈正向相关关系[1]。Grossman and Hart（1980）
























12 国的 435 家样本公司的研究发现，在控制了行业、资本结构及国家效应等差
异变量之后，股权集中度与股东财富、公司绩效之间存在正相关性[6]。 














































孙永祥和黄祖辉(1999)以 1998 年上海和深圳证券交易所 503 家上市公司为
样本，对各公司的第一大股东与托宾 Q值之间的关系进行研究后认为，二者之间
存在着倒“U”型关系[20]。吴淑琨(2002)等研究发现，股权集中度、内部人持
































公司价值之间不存在相关关系[25]。Loderer 和 Martin(1997)把托宾 Q值和内部
股东持股看成是内生变量，使用联立方程对其进行检验，结果表明内部股东持股
不能显著影响托宾 Q 值[26]。Himmelberg 和 Palia(1999)通过随机选取美国








Sheehan(1999)通过比较 1935 年 1419 家上市公司与 1995 年 4202 家的上市公司
后，发现公司绩效和管理层持股在 0%-5%区间具有显著的正相关关系[29]。
Makhija 和 Spiro(2000)对捷克 988 家刚刚完成私有化的公司进行研究，发现公
司股票价值与外国投资者、内部人持股比例正相关[30]。  
   另一类认为内部人持股比例与公司业绩存在曲线关系。Morck、Shleifer 和
Vishny(1988)通过对 1980 年《财富》500 强公司中的 371 家管理层持股比例进
行分段线性回归后发现公司的托宾 Q值和内部股东持股比例呈“N”型关系[31]。
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